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$1.000 Invested In good mecur-
tles will buy as much incoma,
without any Increasas in riak,
as $1,600 would a short time
ago. 'Ths man who ls making
money I8 neglecting real op-
portunities if he does not save
and Invent Intelligently & sub-
ntantial Portian of his earn-

Wae offer our mervices in the
pelection of suitable Invest.
ments, and Invite partioular
attention to the securities de-
peribed In Cireular No, E-83,
which will be ®ent on Te-

Bank

Have you short-time
funds available?

If so, Bank Acceptances
running from

30 to 90 Days
Yield From

5% % to 6% %

They are the Direct Obliga-
tion of the Leading Banks
in the United States. We
offer a diversified list and
recommend their purchase.

Elkins-, Morris & Co.

Rankers

Land Title Building, Phila.

o |

Acceptances |

Service and Stability

The

Increase

in the rate of interest paid
on our Saving Fund ac-
counts to four per cent
offers the business man a
favorable opportunity of
receiving a profitable re-
turn on reserve funds.

Our officers will be glad
to discuss this matter with
you.

Integrity
Trust Company

Fourth and Green Streets

Surplus & Prefit ..

We Specialize:

Foreign Currency

Correspondents in All
Principal European Cities

Closing Rates

Cubles Checkn Currency

de 71@'__ L}
4.70e¢ 5,

o ™}

{zecha-§. 1
dugn-Kla.,

LAND TITLE BLDG,, PHILA,
Tel. Spruce 881, Race BOBO

WE strongly vec-
ommend the
purchase of
Kansas City
Southern Ry. Co.

Ist 3's due 1950

at present
market prices

Yielding about 6.609

Wa Specialize in
selected railroad
bonds

Brooke, Stokes & Co.
15th & Walnut Sts.

Philadelphia
Balthnore

Capital ....... ve.. $500,000
.. $1,700,000

Foreign Securities

Foreign Exchange

¥nzland. 83,0114 85,609 86.18 Nterling
2 Tde  T.18c  7.50¢ Francs

Germany_ 2.

Bwite'd 10,670 10,680 17.10¢ Francs
Spaln. 15,1 e _16.70¢ Peactan
Grecos 11 806 12.00¢

Rumanln 2 106

|
__1.78¢__ 2.10c Kronen _
. 1.1% 1,800 Kronen
S0 08 Kronen
e 600 .B0o Kronen
ooo. LAfc Rubles

Morton Lachenbruch & Co.

New York Chicago Detrolt Pittsburgh
OMoey miterconnected by private wirey

| pure

Tny, ‘..'7.": ™

Lawrence - &k Co.
wn & Co,
CERTIFIED PUBLIC ACCOUNTANTS
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THE STREET

In the opinfon of market observers,

It was polnted out that the bear

erowd, apparently for the last fortnight,
had things pretty well their own way,
One issue after another has been sub-
Jected to concentrated attacks mnd
forced down to unexpectedly low lovels,
In some cnses these mttacks were pro-
ceded by predictions of coming de-
clines. In truth, it has been & common
oceurrence of late on the Stock Kx-
change floor, and lobbies, to hear most
reckless kind of talk of this and that

stock which was about
the rucliunlntu.ﬁ SHINE. 10 1 Tai. 0y

As a matter of fact, there has per-
haps never been a time when thers was
#o much bear talk going the rounds,

The air is heavily charged with it, and

to make matters worse, n at doal of
it is purely fiction and {nv:::ion of the
rumor monger,

There has been a great deal of talk
in the past of taking means to throttle
these little short of criminal alarmists
and if ever there was a time for radical
aktion on the part of the 'Change

authorities to check this wanton prac-

tice it is now,

Market Sentiment Cautious
Market sentiment, measured by the

tone of the advices sent out by the
leading commission houses, has ngain
become more or less uncertain, if not
cautious. For a long pull the majority
take a confident stand on the bull side,
but, on the other hand, offer little en-
t'?urageruenl as to immedinte possibili-
ties,

As a prominent uptown broker put it

yesterday, *‘If playing for a 2 or 8
point profit, the operators must be pre-

ared to take a proportionately larger
oss, But if the same person wants

to take a chance and get in from 8 to
10 points within the bottom, this market
offers n great opportunity for n big
killing."’

Another broker In discussing the mar-

ket trend expressed the bellef there
should be a substantinl rally within n
shart time from the current low level,
and which should continue until the
middle of October at least, when there

is every possibility of another big shake-
down prior to the inauguration of a
wide bull swing, discounting the pros-
perity to follow the success of the Ile-

publican ticket at the polls in Novem-
ber.

Worrles of Business
Running a big business is anything

but a joy these days, judging from the

tenor of the conversations to be heard
each morning on the rehr end of the
ferry bonats of the Rending Railway
from Kunighns Point to Chestnut street
wharf.

After indulgivg fn exeiting games ot
pinochle on the way up from the shore,
a number of prominent business men
gather on the afterdeck and swap ex-
periences of the preceding day. One
prominent manufacturer of uniforms,
in stating his experience yesterday,

wnid that he wag being pushed by the
banks on the one side: squeezed by his
enstomers on the other, while labor

kept kicking him on the shine.

YA large westorn concern, which has

been handling a large line of onr goods,
has an outstanding account of approxi-
mately £24,000. We wrote them n few
days ngo, politely soliciting a part pay -

ment, at least, Their nnswer was that
as we were virtually in the clothing
business, we must aceept the terms
given by the clothing manufacturers—
that is, wait ninety days more for our
money., Another party, of whom we

made a similar request, replied by re-

turning the goods he had bought, Yet
every Friday we must go to the bank
to get money to pay wages, and the
||nnf(ﬁ. let me tell you, are not playing

the part of philanthropist these days."
Bankers on Vacations

There seems to be an, frronveons im-
pression that because the executives of
the big hankivg institutions seo fit tol
take 1 few weeks off and do o little
playiog that everything from a mone-
tary standpoint s in apple-pie order,

There is just where they get fooled.

Bank presidents, like alL other human
beings, get tired from overwork and
worry and need a little rest, but while
they may he many miles away from the

st of evervday worry, modern inven-

tions koep them in close touch with

every new dev@lopment,

For the next few weeks there will
be n number of absentees among the
leading lights of the finaucinl realm,
Effingham B. Morris, president of the
Girard Trust Co., 4 taking a well
earped rest ot hig heautiful summer
home at Watch Hill, Rhode Islund.
| Joseph Wayne, president of the Girard

National Bagnk, is forgetting discounts
in the big Maine woods, E. F. Shap-
backer, president of the Fourth Street
National, alwayvs a lover of the plsca-
torinl sport, is landiug gome fine speci-
menx of trout in the mountain atreams
in New Hampshire. Levi, L. Rue,
wesident  of  Philadelphin  National
| Bauk, if keeping his resting place a
gecret, and Charles Rhonds, president
of the Central National, only would tell
his board where to find him in cage of

Aan CMergency
The Automobile Industry

In view of the many reports of the |
slowing down of the nutomoblle indus-
try and the emphatic denials of the

wiine, & close-range view of the in-
dt'utrf would not be amine,
This

sy

as much as B0 per cent at others.”’
WwWar Talk All Hot Alr

“All this talk of another European
war is simply hot air,"’ said a bauvker

——
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in given by the Oleveland Trust
Company, of Cleveland, O., which sayw:

Enr importunt company reports
that July operations were 18 per cent
above the manufacturing schedule ; this
lant is booked to capacity until the
irst of the year. At some other plants,
however, production has been cut from
25 to 80 per cent or more.  All com-
punies report that new sales have fallen
off, and whoere operations are being
maintalned vochecked it is due to the
lurge nmount of unfilled orders. The
most drastic curtailment in buying has
appeared in the West, Southwest and
Far Western states, and in small com-
| munities where the bankers are unable
or vowlilling to finance dealers or sales.
The general wave of retrenchment in
bases is also reducing the demand
| for cars. Except for a few exception
ally popular makes, prompt deliveries
are ugl‘llilmbll‘! on most cars. Reports
from leadlng parts and accessorien
plants indicate that the demand from
gutomobile manufacturers has slumped
about 10 per cent at some plants and

|

Tennessee Power Co.
First Mortgage 6s, 10062
Portland Rwy., Lt. &

Pow.

1st & Ref. Ge
Due 1942

€W.Clarkso.

Members New York and Phlladelohia
Htock Wechanges |

“There are always reliable llg::l:f
A

;m- to be found when' you are

or them,”’ he saild, *'The best

mont reliable Indications are always '.t!
corn and cotton markets, You can

the scramble of the short interest, wit- #‘"ﬁu' your head off that they will be

nessed in the late tradiog yesterday,
is only a floa bite to what may and can
happen to those gentlemen guilty of well-
ing what Isu't his'n, fn the eveat of
some big bull development.

t on much a question of a war in

Europe. If there in going to be a war,
you would quickly see grain and cotton
souring sky high, At the moment, If
you take time to observe conditions, they
are sctunlly on the down grade.

When Eurtpe goes to war she must

have cotton and wheat, and foreign buy-
ing of either of thest commodities has

extremely light ever wince the

Russo-Polish situation loomed up 50
brilliantly on the BEuropean horizon,

Corporate Maturitics in September
Corporate  securities maturing In

September, including rallrond, public
utility and industrial bonds, sggregate
$103,707,400, agalnst $£32.063,910 In
August and $78,273,000 in September,
1019, Among these maturities are an
unusual number of important railroad
obligations, ineluding Great Northern
Railway threo-year O per cent notes for
£200,000,000 ; Chicago and Western In-
dlana $106,000,000 extended 7 per cent

noten; Erle Railroad consolidated 7

gar cent bonds for $16,801.000; New

ork Oentral Railrond $10,000,000 one-

year G per cent notes and Seaboard Alr

Line £4,000,000 one-year 7 per cent
potes, While the total amount of rail-

road obligations falllng due is large,
little new publie financing will be nec-
essury to refund these maturities, as
many of them have already been pro-

vided for by extensions and govern-

ment ald.
The New York Central Railroad Coa

is expected to do some new finnocing

soon to provide for payment of $15,-
000,000 notes due September 105,
Railroad has arranged through its bank-
ers for an extension of its 16,801,000
consolidated T per cent bonds, due SBep-
Seaboard Air Line Rallway
Co, will doubtless obtain government
aid in providing for payment of $4,000,-
000 due Heptember 15.
utility group the most important item

falling due is Louisville Gas and Elec-
due September 1. The company has al-

of this maturity.
THE TRADER,

1500000 READY

portions Great Sum to
Various Counties

$12.500 and Burlington $20,000.

out the state,

unwurranted,

BIG DROP IN PRODUCE

stuffs at Cheap Prices

buy direct from the commission men,

being charged ‘‘at the wharf"':
to forty cents.

fifteen cents.

to thirty-five cents.

cents,

conts to $1

fifty cents to &1,

conts to §1.

five, 81

8. Notes Maturing September 15

lonn sold yesterday.

posed $2,000,000 lonn wus sold,
Barns Struck by Lightning

The livestock was saved. Buorling

urned two.yours ago,

<
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State Highway Commission Ap-
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CAMDEN RECEIVES $30,000

2

aﬂb.iﬂln C & H 3 1
Trenton, Aug, 10 —The State High-

way Commission yesterday apportioned
$426,000 betwesp the wvarions countiea
of the state as state ald in the con-
struction of new roads during the pres-
ent year. The apportionment is made
from an appropriation of $500,000 made
by the Legislature to aid in new con-
struction  work. Counties receiving
£30.000 each are Atlantie, Hergen,
Capden, Hudson, Hunterdon, Mercer
and Warren. Appropriations of $25.000
ench were made to Ocean, Salem, Sus-
sex aud Union. Middlesex was awarded
R32.500, Morris $24,000 and Passaie
£26.000, Cuomberland  will  receive

¢ & Ohlo 4%a| 8.....

i

, K BHelg 0n '3l
2 08

Urgent need for additionn]l funds for
the maintenonce of the state highway
system  prompted the commisslon to
adopt n resolution nsking for a con-
ference with the members of the sen-
ate committee on highways, At this
conference the commission will try to
impresa upon the committee that the
funds now available for maintenanee are
inndequate. As a temporary expedient
the Legislature will be asked to inerease
the revenues from motor vehicles by
pnasing the House bill introduced this
vear lmposing a tax or. liconso fes at
the rute of &1 per horsepower on each
uutomobile.  Such legislation would in-
vredse materinlly the license fees, The
bill wus opposed by motorists through-

D
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Upon the récommendation of Thomas
J. Wasser, the state highway engineer,
the commission decided to dismiss from
further consideration a complaint of
Mrs, Hunuah Moore, of Mullica Hill,
alleging that contractors engaging in
building the state highway at that peint
hind dumped earth upon her property.
Tuvestigation showed that Mrs. Moore
had encronched upon the stute highway
and, therefore, that her compluint was

- PP
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Dock Street Merchants Offer Food-| ;. .
Chicngo & Nth

Dock street produce merchants have
tons of foodstuffs they are willing to
sell in many instances at about the coxt
of the baskets, if the consumers will
only take the trouble to go there nnd

sash'e Chut &

o -

Semitropical weather has  produced
crops in lavish abundance. In the
following Hst are a few of the pricey

1. fn

1
New ) Tex &
I Muxice Ox

Tomntoes, twenty-quart basket, ten
(abbage, twenty -quart basket five to
Peppers, twenty -quart basket, twenty

Peuches, twenty-quart basket, sixty L, NYCRHR

3 (BT
Beans, twenty-quart basket, thirty

1
. : NYCA&HR
Salad, per box of two dozen hends,

Potatoes, twenty-quart basket, elghty

i :

Cantaloupes, per crate of forty- c"‘,lp..m.m ‘.\'nw Y NH&
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CERTIFICATES TO BUY LOAN

8inking Fund Has $1,500,000 In U,

Culo Indust Da
T0

Col & So'n 48 Louls 48
i

United Btates cortificates of indebted. | €, Cuble €0 4
ness to the value of $1.500,000 matur-
ing on Beptember 15 held by the Bink-
ing Fund Commission will provide funds
to cover the commission’s purchase of
21,000,000 of the general fmprovement 1
¢ fel &
Robert J. Patterson, financial expert Ao ¥
of the Bureau of Municipal Research,
s authority for the statement that the
money may be raised in this menner.
The commission bid for the loap at
100.25. In all, $1 558,000 of a pro-

N Y Tele'n tn

N Y West C &
i K0% | Ponton 4i4n |

Burlington, N, J., Aug. 10.—Hit by
lightning during one of a series of
electric storms at night, two large
barns on the Alfred Parker farm, on
Jacksonville road, were destroyed with
their contents of the season’s eroPu.

ou

and Mount Holly firemen, bringing a I
motor apparatus to the scene, sul-rvt-denl
in saving the dwelling aud other farm
bulldings.  The loss s estimated at
aT-’-(lﬂ. with less than $2000 jusurance.
'he former dwelliug on the ferm was
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A Safe Investment Secured by the Bonds of a Company
Supplying Essential Services to 122 Communities

$2,000,000

Southwestern Power & Light Company
Five Year 8% Bond Secured Gold Notes, Series “A”
Denominations $1,000, $500, $100

Price 98 and Accrued Interest, To Yield About 8.50%

General Lien'.B% Bonds, and are followed by

This Company bel “to the Electri :
pany belongs“to the Electric Bond $10.512,000 par value of dividend paying stocks.

and Share System, which is indirectly controlled
by the General Electric Company.

Through subsidiaries, it serves electricity for
power and light, gas or water and other public
utility service, to 122 communities, including
Galveston, El Paso, Ft. Worth and Waco, Tex.

Thesg bonds, in addition to being a direct
obligation of the Company, are
$2,000,000 First Lien 5% Bonds and '$2,000,000

Presgnt money conditions alone are responsible for the liberal yicld of these notes. Based on

our careful analysis of the notes prior to our own purchase, we recommend them for con-
vervative investment. A circular more fully descriptive of the issue will be sent upon request.

Ask for Circular fA-29
Bonbright & Co. Halsey, Stuart & Co., In<-
Land Title Bldg., Philadelphia

All statements hereln are official, or are based on Information which we regard a1 reliable, and while
do not gusrantee them, they are the duta upon which we have acted In the purchase of this security.

437 Chestnut St., Philadelphia

we
L P

Due August 1, 1925

Net earnings of the Company's properties, all
of whose securities are pledged under the First
Lien Mortgage, were $853,790 for the year
ended June 30th, 1920 and total earnings avail-
able for interest charges (including those of con-

_trolled companies) were $1,837,527. Annual
interest on all First Lien Bonds and Bond
Secured Notes is $349,850.

— ——

N

We own and offer- First

Mortgage obligations of
the following ratlroad

New York Central
Pennsylvania
Great Northern |
Southern Pacific

Central of Georgia

Chic., Rock Island & Pac.
Baltimore & Ohio

Prices to Yield '
From 5.75%, to 9.60°, '

Blodget & Co.

Real Estate Trust Bldg.

syStems:

ey
National Oil Company

(of New Jersey)

Owns and operates

CARGO VESSELS
OIL TANKERS
OIL BARGES
in addition to
Extensive oil land holdings in the United
States and Mexico.
The new developments and possibilities of
this remarkable company are described in
a circular which will be sent on request.

William W. Cohen & Co.

Members N. Y. Stock Exchange
N. Y. Cotton Exchange
Chicago Board of Trade
67 Exchange Place

Philadelphia I
Walnut 1606 it

Telephone— lﬂace 1271 —_—
|

NTERNATIONAL -

Chicago New York {

30 Years |
in Export Banking N

i PHILADELPHIA t

: P
N 8, S, Parksville

| PHILADELPHIA to FRENCH ATLANTIC POR

%, 8, Clty of Falrbary
4. =, Independence Hall

l Lafayette Building, ?5ihdalphin

NTIMATE KNOWL- —
EDGE of the needs
and habits of the people,
acquired by years of ex-
perience and actual resi-
dence in the countries
themselves, is essential
when transacting busi-
ness abroad.

23 Branches in South America
One Branch in Mexico
8 Offices in Europe
Direct Connections With India

ANGLO-SOUTH AME
“BANK,LIMITED

New York Agmey. 40 Broadwar

HTIN

REGULAR SAILINGS

Rrazier & o

BROAD AND SANSOM STS,
PHILADELPHIA

19 SOUTH &T. BALTIMORE
65 BROADWAY, NEW YORK

Through Bills of Lading Issued
PHILADELPHIA to RIVER PLATE PORTS

S, 8, West Munham

o RIO JANEIRO & SANTOS

N, 8, Woodmansie

:- S, Nedmope

170 Broadway.

“VIA COLON"”
(These fwo words tranamitied fres of
charge by any Telegraph Ceo.)
John L. Merrill. Presldent

ﬂ“ﬂnl%l'l

Penna. Co.
American Telephone & Telegraph Co.
Due June 15, 1921

What Every
Stockholder

tivarantesd
Interest by Endorsement by

—
——

__FINANCIAL

KENTUCKY PUBLIC SERVIC ANY
i nd_ Notiog o

Sluklug Fu

Nos. 320-881 Cheatnut street, Philed

for the sale to the Trustes of & wu
smount of the First Mortgags 6§ per t
Gold Honds of ths Kentucky e
Company, duted February 1, 1014, to o

" tho sum of I8500.00, and tha sald Trustes
hereby givas notlce of Its intention to
apply  the mald fund., FProposals must

| waaled and presented to the asald Tustes

Sealed proposnin will b scelve
nfiice of FIDELITY T};l‘ T PO&?@
]

M. on Tursday

| befope 18 g‘clm .

1. l&ﬂ, No_ offar oxcesding 1024 per
unyd acerusd Intereat will be acospted.
right 1 reserved to refect any and al}

Buch bonds as may be mocepted w.lltl E
ure-

pald ul the ofMcs ufnl'l‘lﬂ Trusies on
=0

Saptember B

duy , 102
*Fron .11;[ TRUST COMPANY Trustes

m., . Ouest. President
FPhiladelphia, August 2 1020,

—

A dividend of Two doll
ividen (15, o % wre per share will

be  pald on ay, tobwer
a Lo I:Im‘.-If-rq of record at the -‘lIEi-- ln'r'.' -
neas on Monday, Heptember 20, 1820,

4. L. MILNE, Treasurer.

Pennsybyania R. R. Co.
Price: 9715 and Interest

Should Know -

you own
common or preferred

To Net Over 8 Por Cent

Biddle & Henry

| 104 SOUTH

Telephone: Lombard J380

should lnow your rights
and privileges. Thousands

FIFTH ST.

booklet valuable.
Call, 'phone or

write for your copy,

Amer. Gas & Elec, 6a, Mar,, 1821
Met. Elee, (Rdg.) bs, 1989

De Long Hook & Eye 6s, 1926
Scranton Elec. 5s, 1937

Pac. Fruit Exp. Equip. 75, 1926-28

EOENNING, GARRISON & CO.

BTUCK EXCHANGE BUILDING
st Telephone te New Yerg
embers Phils, Htock Exchangs

Ask for No. T.U.-950

JONES & BAKER

(s in New York
b Market Securities
, Philadelphis

Dewet Vriv
M

Widener Bl

| Branch, OMece of

outons, Race 2290
Offices In ® Prineipal Cities
Direst Private Wires

A GENERAL ALL . AROUND
NATIONAL BANK MAN is de-
sirous of making a chan
pable of efficiently disc
most any position of responsi-

uli"iﬁ‘i"s‘&’ﬁ?ﬁ'iuznml "““E' 708, LEDGER OFFICE

it

__Dividends
om.
THE . M.CGEISY comp
l.un\j Title Ilulld?u ANE
Philadeiphia, Pa .\u"\ut. 18, 1%
The Directors of the Wimington

Company have this day dork.r.d 'Y
-;:liurmllul dividend of Three é

.00 per whars! un the Preferred
the Compmny outstanding, F“.M.
ber 1. 1020, 1o holdern of sald stook

record at the olose of business Augue ¢

1420, Buooke will be ocloss]l fram A
| 21. ;ggn, At 12 a'clock M. 1o Sept
1. 1% wt 10 p'clock A, M. Ch .

be malied
T, H WEAK, Becrelary,

| The Philadilpﬁl_ﬂuh-lc C‘un;;;-

1000 CHESTNUT KATRERET

*hilndelpbis, Pa. Aug,

"hnln ll.n.rdynl' Directors ‘t\'lvnladu.“
clursd & v.]uu-tqur dividend of
quarters (18} per cent (bein s
whare) upon the capltal stoe 1. this

B,

pany, paysble Sentember 1|
l::m.-rn of ncor? Augunt N 1 ‘n
H C LU'CAR Founurar,
= =S
Proposals ')

——————

y rORALY TOR GASOLINE,
l‘%ﬂ. w uorlall:
r
Drirech 1
":l.iuur "!l.l‘m;irlua Dlvl.uilr:u. u

n Wn-hlliuton. D
| bM.“ vad hers unill L0
,  and Ibu‘ W ur
annollne, keropene, lubrlcating of

and sressss uq:lru by ths a
Ontlober, No r and *In
Purther l_rlf_u_ mation upon apnlie

. .__ . - ]
PN T e SR
] 1 J
h.rs":\ru -n.'mﬁawhﬂﬂ'wtv A
s s el
structinn as ! 4

Noations on




